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STORE LOCATION 


STATES IN WHICH 
STORES ARE LOCATED 


Alabama 

Mobile 

Colorado 

Denver 

District of Columbia 
Washington 

Illinois 

Berwyn 

Chicago (19 stores) 

Cicero 

Evanston 

Joliet 

Oak Park 

Waukegan 

Indiana 

Evansville 
Fort Wayne 
Gary 

Iowa 

Burlington 
Cedar Rapids 
Dubuque 
Sioux City 


Kansas 

Salina 

Massachusetts 

Boston 

Holyoke 

Springfield 

Michigan 
Bay City 
Dearborn 
Detroit (22 stores) 
East Detroit 
Escanaba 
Ferndale 
Flint 

Hamtramck 
Highland Park 
Lansing 
Lincoln Park 
Muskegon 
Pontiac 
Royal Oak 
Wyandotte 

Minnesota 
St. Paul 


Missouri 

Maplewood 

St. Louis (2 stores) 

Wellston 

Nebraska 

Omaha 

New Jersey 
Camden 
•East Paterson 
Irvington 

New York 
Albany 
Binghamton 
Buffalo (3 stores) 
Endicott 
Geneva 
New Rochelle 
Niagara Falls 
Port Chester 
•Rochester (4 stores) 
Utica 

Ohio 

Akron (2 stores) 

Ashtabula 

Cincinnati 


Ohio (continued) 

•Cleveland (4 stores) 
Elyria 
Lakewood 
Lima 
Lorain 
Mansfield 
Massillon 
Norwood 
Sandusky 

Pennsylvania 
Braddock 
New Castle 
Pittsburgh 
Scranton 
Wilkes-Barre 

Texas 

Beaumont 
Laredo 
Lubbock 
San Antonio 

Virginia 

Lynchburg 

Wisconsin 

Racine 


Stores not open on Dec. 31, 1950. One store in Rochester and one in Cleveland not open. 

























Neisner Brothers, 

Inc . 

Executive and Buying Offices 

49 East Avenue, Rochester, N. Y. 


Q)hecfoi± 

Fred Neisner 
Melvin B. Neisner 
David H. Morrison 
Joseph J. Myler 


Abraham H. Milstein 
M. H. Goldman 
Noble Crandall 
Tina H. Hale 


New York City Office 
1124 Broadway 

Chicago Office 
1 N. Pulaski Rd. 

Detroit Office 

13535 Woodward Ave. 
Cleveland Office 

10301 Euclid Ave. 

Warehouse 

1357 University Ave. 
Rochester, N. Y. 


Office^ 

Fred Neisner 

Melvin B. Neisner 

Abraham H. Milstein 

M. H. Goldman 

Joseph J. Myler 


President 

Vice-President 

Vice-President 

Vice-President 
Secretary and Treasurer 


TRANSFER AGENT 

Bankers Trust Company 

REGISTRAR 

The Chase National Bank 
of the City of New York 


The next annual meeting of the stockholders 
will be held in Rochester. New York, on 
Tuesday, April 10. 1951. A formal notice of 
the meeting, together with a proxy state¬ 
ment and form of proxy, will be mailed to 
each stockholder on March 21. 1951. At that 
time proxies will be requested by the man¬ 
agement. 




f J Jo (Du/i 

S/foc/i'/ f) /f/ei't: 


We present herewith the Annual Report of your Company, 
including the Consolidated Balance Sheet, the Consolidated 
Profit and Loss Statement, and the Analysis of the Surplus 
Account for the year ended December 31, 1950. A compar¬ 
ison of some of the more important figures will be found on 
a later page. 

Net Profit for 1950 amounted to $1,671,101.34, compared 
with $1,422,011.65 for 1949, an increase of approximately 
17%. Net sales for the year 1950 were $58,259,574.76, com¬ 
pared with $57,785,251.28 for 1949, an increase of a little 
less than 1%. After deducting preferred dividends, the profit 
amounted to $2.58 a common share, compared with $2.18 
a common share in 1949. Net Profit before income and excess 
profits taxes was $3,171,101.34, compared with $2,411,511.65 
for 1949, an increase of 31%. 

Inventories as of December 31, 1950, were $7,538,485.11, 
compared with $6,995,284.56 on December 31, 1949. In view 
of the general market conditions, a good sales increase in 
January, and the early date of Easter this year, we feel that 
this increase over the previous year is certainly not excessive. 

Working Capital as of December 31, 1950, was $4,922,862.12, 
compared with $4,113,166.73 as of December 31, 1949, an 
increase of $809,695.39, or 19%. This reverses a three- 
year trend. Last year is the first year since 1946 that our 
Property, Plant, and Equipment account showed a decrease. 
This, coupled with the difference between our profit and 
dividends, resulted in a large increase in Working Capital. 
Inasmuch as we have very little additional capital improve¬ 
ment work for 1951, it is anticipated that our Working 
Capital will again show a big jump this year. 

Last year, two new stores were opened — one in New 
Rochelle, New York, in March, and a neighborhood store in 
St. Louis, Missouri, in September. 

Major remodeling work during the year was completed in 
stores in Pontiac, Michigan; Wyandotte, Michigan; Evans¬ 
ville, Indiana; Cleveland, Ohio; and Cincinnati, Ohio. We 
suffered no major fire losses during 1950. 





As mentioned before, our expansion program for 1951 is 
small. We are opening three new stores — one in Cleveland, 
Ohio; one in East Paterson, New Jersey; and one in Roches¬ 
ter, New York. We are doing remodeling work in stores in 
Chicago, Illinois, and Geneva, New York. We had planned 
to remodel several other stores, but recent restrictions on 
commercial building make these jobs problematical. 

During the year, we made another payment on our de¬ 
bentures. Our total long-term indebtedness now amounts to 
$436,000. During the year, we purchased 320 shares of our 
Preferred stock. This, plus purchases made in January, 
meets our Sinking Fund requirements through December 
31, 1951. 

Sales so far in 1951 have been very satisfactory. We showed 
an increase of 13.64% in January, and we shall also have 
a good sales increase in February. All indications point to a 
continued high level of sales. 

In addition to liberal policies on paid vacations and paid 
holidays, our company also has in operation both a Group 
Insurance Plan and a Retirement Plan. Any regular em¬ 
ployee with one year’s service may join the Group Plan 
which covers both Life Insurance and Accident and Health 
Insurance. This is a contributory plan. Last year, the com¬ 
pany paid 57% of the total premium. The Retirement Plan 
is available to any employee with five years’ service. The 
company pays all of the past service portion of the annuity 
and approximately 74% of the future service portion. The 
Retirement Plan for 1950 cost the company approximately 
$240,000. 

Also during the past year, the company inaugurated the 
policy of giving service pins to employees who have been 
with the company for five years or more. This is explained 
in more detail in another part of this report. 

Our good profit showing during the past year was due in 
great part to the very fine work done by our company’s 
personnel. We have a very efficient and loyal group of em¬ 
ployees, and we should like to take this opportunity to thank 
them for their work during the past year. 

We should also like to thank our many suppliers of both 
merchandise and service. Without their co-operation and 
help, we should not be able to continue to give the public 
our very best service. 


Sincerely yours, 



March 1, 1951 


President 




NEISNER BRC 

(A New York Stc 
AND SUBSIDIAR 

CONSOLIDATED BALANCE SHE 


ASSETS 


Current 

Cash in Banks, in Transit, and On Hcind . $1,894,679.27 

Sundry Accounts Receivable, Due Currently (less 
reserve) . 360,012.19 

United States Government Securities 

(Market Value $321,963.80) . 335,000.00 

Merchandise Inventories, At Stores and In Transit 7,538,485.11 $10,128,176.57 


Other 

Cash Surrender Value of Life Insurance . $ 87,383.00 

Notes Receivable and Sundry . 43,900.03 131,283.03 


Property, Plant, and Equipment 

Land and Buildings Owned .$ 681,594.40 

Less Depreciation . 75.496.02 $ 606,098.38 

Cost of Leaseholds and Improvements 

to Leased Properties .$10,031,521.09 

Less Amortization . 2,871,435.99 7,160,085.10 


Cost of Acquisition of Leaseholds and 
Improvements Thereon, Subject to 


Purchase Agreement .$ 279,662.51 

Less Amortization . 21,596.86 258,065.65 


Furniture, Fixtures, and Equipment ..$ 6,837,636.73 
Less Depreciation . 3,841,542.74 2,996,093.99 11,020,343.12 


Deferred Charges 

$ 88,775.87 

424,405.17 513,181.04 

$21,792,983.76 

NOTE 1 Dividends on the 4 3 / 4 % Cumulative Convertible Preferred stock are paid to November J, 
1950, and have accrued for two months. 


Advances to Landlords and Agents, 
Collectible in Cash or by Deduc¬ 
tions From Rent . 

Prepaid Insurance and Sundry . 



To The Stockholders Of 
Neisner Brothers, Inc. 

We have examined the consolidated balance sheet of Neisner Brothers, 
Inc. and subsidiary companies as of December 31, 1950, and the related 
statements of consolidated income and surplus for the year then ended. Our 
examination was made in accordance with generally accepted auditing 
standards, and accordingly included such tests of the accounting records and 
such other auditing procedures as we considered necessary in the circum¬ 
stances. 





























iTHERS, INC. 

i«fe Corporation) 

Y COMPANIES 

ET AS AT DECEMBER 31, 1950 


LIABILITIES AND CAPITAL 


Current 

Accounts Payable: Trade . $ 1,490.681.71 

Accounts Payable: Other . 2,037,872.83 

Accrued Interest on Bonds . 3,640.00 

Term Indebtedness Due Within One Year . 218,000.00 

Accrued Federal and State Taxes . 1,455,119.91 $ 5,205,314.45 


Term Indebtedness 

Neisner Brothers Realty, Inc. Guaranteed Serial 
Debentures Dated November 1, 1941, due serially 
from November 1, 1952, to and including Novem¬ 
ber 1, 1953 (less due currently, included above) $ 416,000.00 

Liability for Purchase Cost of Property (less due 
currently, included above) . . 20,000.00 436,000.00 

Capital Stock 

Serial Preferred Stock: Authorized 30,125 shares, 

Par Value $100 a share. Authorized for issuance 
20,125 shares, designated as 4%.% Cumulative 
Convertible Preferred Stock (See Note 1). Sink¬ 
ing Fund requires retirement of 375 shares semi¬ 
annually on January 1 and July 1. 

Issued .. 20,125 shs. $2,012,500.00 

Less: Retired (Covering Sinking 
Fund requirements to July 
1, 1951) 3,375 shs. 

Held in Treasury 
for Sinking 

Fund 373 shs. 3,748 shs. 374,800.00 

Outstanding . 16,377 shs. $ 1,637,700.00 

Common Stock: Par Value $1 a share. 

Authorized 2,000,000 shs. 

Issued . 618,702 shs. $ 618,702.00 

Less: In Treasury . 4,029 shs. _ 4,029.00 

Outstanding . 614,673 shs. 614,673.00 2,252,373.00 

Surplus 

Capital . $400,476.69 

Earned . 13.498,819.62 13,899,296.31 

$21,792,983.76 

NOTE 2 At December 31, 1950, the minimum annual rentals upon property leased to the Cor¬ 
poration under 120 leases expiring after December 31, 1953, amount to approximately 
$2,671,803.64 plus real estate taxes, insurance, repairs, etc. 


In our opinion, the accompanying consolidated balance sheet and related 
statements of consolidated income and surplus present fairly the financial 
position of Neisner Brothers, Inc. and subsidiary companies at December 
31, 1950, and the results of its operations for the year then ended, in con¬ 
formity with generally accepted accounting principles applied on a basis 
consistent with that of the preceding year. 


Rochester, New York Wilson, Shults & Co. 

February 16, 1951 


Certified Public Accountants 





























NEISNER BROTHERS, INC. 

(A New York State Corporation ) 

AND SUBSIDIARY COMPANIES 

• 

Consolidated Profit and Loss Statement 
For the Year Ended December 31, 1950 


Sales . 

Other Income 


$58,259,574.76 

944,324.86 


Deduct 

Cost of Sales and General Expenses . 

Interest on Bonds and Purchase Contract 

Amortization and Depreciation . 

Miscellaneous Deductions . 

Provision for Federal Income Tax .$1,438,800.00 

Provision for State Taxes . 61,200.00 

Total Deductions .. 


$55,140,184.33 

29,960.00 

793,292.52 

69,361.43 

1,500,000.00 


Net Income To Surplus 


Analysis of Consolidated Earned Surplus Account 


Balance January 1 , 1950 
Addition 

Net Income from Profit and Loss Statement 
Total 

Deductions 

Dividends Paid on 4%,% Preferred Stock for Period 
November 1, 1949, to October 31, 

1950 ..$ 79,218.37 

Dividends Paid on Common Stock: $1 

a share . 614,673.00 $ 693,891.37 

Premium on Preferred Stock . 1,600.00 


Balance December 31, 1950 

Analysis of Capital Surplus Account 
Balance January 1 , 1950 
No Change During The Period 
Balance December 31, 1950 


$59,203,899.62 


57,532,798.28 
$ 1,671,101.34 

$12,523,209.65 

1,671,101.34 

$14,194,310.99 


695,491,37 

$13,498,819.62 

; 400,476.69 

0 

I 400,476.69 


























COMPARATIVE RESULTS AT A GLANCE 


Sales 

Federal & State Taxes 

Net Profit 

Preferred Dividend 

Earnings On Common Stock 

Earnings Per Share 

Common Dividend 

Amount Added to Earned Surplus 

Earned Surplus 

Total Assets 

Current Assets 

Cash 

U. S. Government Securities 
Inventories 
Long Term Debt 
Working Capital 

Stores in Operation at End of Year 


1950 

1949 

$58,259,574.76 

$57,785,251.28 

1,500,000.00 

989,500.00 

1,671,101.34 

1,422,011.65 

79,218.37 

79,310.81 

1,591,882.97 

1,342,700.84 

2.58 

2.18 

614,673.00 

614,673.00 

975,609.97 

728,027.84 

13,498,819.62 

12,523,209.65 

21,792,983.76 

21,194,458.11 

10,128,176.57 

9,445,565.50 

1,894,679.27 

1,717,870.66 

335,000.00 

335,000.00 

7,538,485.11 

6,995,284.56 

436,000.00 

654,000.00 

4,922,862.12 

4,113,166.73 

123 

121 





Neisner Inaugurates 
Service Pins 
For Employees 



DURING 1950, Neisner Brothers, Inc. gave service pins to all employees 
who had completed more than five, ten, fifteen, twenty, 
and twenty-five years of service. About 500 five-year and 
321 ten-year and over pins were presented to employees. 

The pins are attractively designed in bronze and gold, 
and bear the words, “Neisner Bros., Inc. Service Award," 
and the number of years of service. 

In January, 1946, Neisner Brothers, Inc. inaugurated a 
Twenty-Five Year Club into which employees complet¬ 
ing twenty-five years of service are initiated each year 
and given a check for $1,000 and a diamond wrist 
watch. Twenty-one of the twenty-four members, so ini¬ 
tiated, are active in the Company. The pin they received 
has a small diamond instead of the number of years. 





z 

< 

co 

Z 

HH 

z 

Oh 

< 

PQ 

c/f 

UJ 

< 

CO 

Uh 

O 

Q 

a 

O 

u 

w 

03 


c 

■V .o 

co **3 ^ 

£ 2r§ 

n 


^OioooiCM^sotvtvxocMCM^tv 
Oi O O ^ 


^ CO 
CM CM 



55 S<5 

w j 


▼—i 


’fH 


t-h 






▼"H 




bb 



















'S 



















§ 


Cl, »ki 

"X3 £ r-^ 3 



xo 










xo 


xo 

xo 

CO 

4J 

CO 


videri 
r Sha 
aid o) 
eferrt 
Stock 

o 

o 

CO 

xo 

xn 

xo 

XO 

xo 

xo 

XO 

XO 

XO 

xo 

4-J 


o 

q 

tv 

tv 

tv. 

tv 

tv. 

tv 

tv 

tv 

tv 

tv 

tv 

tv 

tv 

tv 

i 

CO 

tv! 

tv 

cd 


^ : 

^* 






r?-’ 

^-* 




O 

Q 


</> 
















S3 

Q) 

Z 


















^3 

4-» 

w 


















CO 

Q 













-H 





Si 

hH 

> 

Co ^ 

"§ e § 2-v; 

o 

o 

o 

ID 

xo 

xo 

xo 

xo 

XO 

XO 

XO 

CO 

O 

o 

o 

O 

CO 

pS 

CO 

l-H 

Q 

Q 

^C?"X3 | O 

s 5 §co 

# 

xq 

c/5 

o 

oi 

o 

csi 

cm 

CM 

cm 

rH 

CSJ 

cm 

CM 

CM 

CM 

tv. 

o 

^-H 

o 

o 

o 

T—< 

<HH 

O 

Sh 

1 


ae| 

•II11 


C^O O ~- 

It^co & 

T" v. £ 


Oi 

o 

xo 

tv 

xo 

CM 

xo 

CSI 

XO 


CO 

-f- 

q 

o> 

q 


tv 

q 

rH 

o 

o 

(M 

CM 

s 

co 

c/> 



rH 

csi 

▼H 






CO 


Oi 

O 


th 00 00 

tv xo 


CO co CM 03 CM 


Co 


cm 

CO 

00 

t}- 

co 

tv 

tJ- 

xo 

xo 

Oi 


00 

G) 

oo 

00 

so 


q 

q 


00 

xq 


o 


q 

xq 

CO 


CO 

CM 

tv 

cm 

crj 

xd 

xd 


tv! 

Oi 

so 

SO 

y-4 

tv! 




q 


co 

00 

co 

CM 

3- 

o 

Oi 

CM 

Oi 

xo 

rh 

so 

00 

CM 

XO 

tv 

tv 

« 

Oi 


<q 

oq 

tv 

cq 

q 

q 

tv 

q 

q 

xo 

q 

q 

xd 

tvT 

o 

CO 

oo 

of 

oo 

erf 

erf 


tvT 

tvT 


of 

xd 

of 

CSI 

CSI 

CM 

Tf- 

CO 

Oi 

so 

Tj- 

co 


so 

rH 

tv 

CO 

oo 

xo 

CO 

q 

q 


so 


q 


cq 


oq 

tv 

os 

so 

tv 

CM 

oo" 

o 

of 

o 

of 

of 

so" 

eo" 

tvT 

oo" 

oo" 

xd 

o" 

tvT 

tvT 

oo" 


csi 

CM 

CM 

CM 

CM 

CM 

co 

co 

co 

co 


xo 

xo 

XO 

XO 

55- 














i -a 

a £ 
a. a 
■fl & 

a 00 

o a 


J 

I 



oo 

00 

tv 

CO 

O 

o 

t-H 

XO 

so 

Oi 

tv 

OS 

00 


xo 

tj- 

SO 

£ 


q 

tv 

so 

q 

q 

CM 

tv 

▼H 

oq 

th 

q 

co 


q 

cr> 

0) 

-t. 

r* 

o 


i 

CM 

tv! 

cd 

xd 



tv! 

cd 


csi 

cd 


r-H 

u 

_ V 

so 

co 

Tf- 


tv 

o> 


co 

tv 


00 

o 

co 

so 

^rH 

o 

CD 

'c 

tv 

CO 


tv 

q 

q 

Tf- 

q 

▼q 

pq 

q 

tv 

oo 

<J) 

o 

rq 

XO 

.a 


so" 

tvT 

^rH 

oo" 

cd 

o" 

CM" 

xd 

cd 


00 

o" 

o" 

cm" 

T-H 



o 

xo 

so 

CM 

tv 


so 

co 

co 

so 

tv 

v—t 

oo 

xo 

CM 

tv 

Oi 


O) 


o> 


SO 


o^ 

Oi 

O) 

O) 

O) 

pq 

q 

tv 

q 

q 

rH 













cm" 

,_T 

T-H 



o 


















H-> 


- 

<D 


£ 


XO 

so 

tv 

00 

Oi 

? 

rH 

CM 

co 

$ 

xo 

SO 

tv 

00 

Oi 

O 

CO 

co 

CO 

CO 

CO 




'<3- 





XO 

O") 

CD 

CJ) 

a> 

Oi 

Oi 

Oi 

Oi 

Oi 

Oi 

Oi 

Oi 

Oi 

Oi 

Oi 

Oi 














































